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OATH OR AFFIRMATION

v

[, Larry S. Starks , , swear (or afﬁrm) that, to the best of -

my knowledge and belief the accompanying financial statement and supporting schedules pertammg to the firm of
Waterview Securities, Inc. , e , as
of December 31 . ,2018 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows: : :

None

Signature

Ausidinl)

Title

| Nomry@lc | \ / LUCIANAZDASIVA [
: Commission # 130415807 §
Th1s report ** contains (check all applicable boxes): o | My Commission Expires

(a) Facing Page. - 4 October 22, 2019

v] (b) Statement of Financial Condition. ; - '

/| (c) Statement of Income (Loss).

- (d) Statement of Changes in Financial Condition. - ‘

/| (e) Statement of Changes in Stockholders’ Equity or Partners’ ot Sole Proprietors” Capital.

() Statement of Changes in Liabilities Subordinated to Claims-of Credltors

v| (g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requlrements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requlrements ‘Under Rule 15¢3-3. _

(i A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condltlon with respect to methods of
“consolidation.

O
! (1) -An Oath or Affirmatlon

(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material madequacws found to exist or found to have existed since the date of the previous audit.

**For condzt;ons of conﬁdenttal treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Your Vision Our Focus

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Directors and Equity Owners of Waterview Securities, Inc.

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Waterview Securities, Inc. (the
“Company”) as of December 31, 2018, the related statements of income, changes in stockholder equity and
cash flows for the year ended December 31, 2018, and the related notes (collectively referred to as the
“financial statements™). In our opinion, the financial statements present fairly, in all material respects, the
financial position of the Company as of December 31, 2018, and the results of its operations and its cash
flows for the year ended December 31, 2018, in conformity with accounting principles generally accepted
in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to
express an opinion on the Company’s financial statements based on our audit. We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) (“PCAOB”) and are
required to be independent with respect to the Company in accordance with the U.S. federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free
of material misstatement, whether due to error or fraud. Our audit included performing procedures to assess
the risks of material misstatement of the financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements. Our audit also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. We believe that our audit provides a reasonable basis for our

opinion.

Turner, Stone & Company, L.L.P.
Accountants and Consultants

12700 Park Central Drive, Suite 1400
Dallas, Texas 75251
Telephone: 972-239-1660/ Facsimile: 972-239-1665 INAA
Toll Free: 877-853-4195 GROUP

Web site: turnerstone.com INTERNATIONAL ASSOCIATION OF ACCOUNTANTS AND AUDITORS



Supplemental Information

The computation of net capital has been subjected to audit procedures performed in conjunction with the audit
of the Company’s financial statements. The computation of net capital is the responsibility of the Company’s
management. Our audit procedures included determining whether the computation of net capital reconciles
to the financial statements or the underlying accounting and other records, as applicable, and performing
procedures to test the completeness and accuracy of the information presented in the computation of net
capital, including its form and content, is presented in conformity with Rule 15¢3-1 of the Securities and
Exchange Commission. In our opinion, the computation of net capital is fairly stated in all material respects,
in relation 1o the financial statements as a whole.

Tasn, S gy LUP

We have served as the Company’s auditor since 2015.

Dallas, Texas
January 23,2019



Waterview Securities, Inc.

Statement of Financial Condition
December 31, 2018

ASSETS
Current assets:
Cash and cash equivalents $ 103,896
Accounts receivable 5,833
Prepaid expenses 260
FINRA deposit 25
Total current assets $ 110,014

LIABILITIES AND STOCKHOLDER EQUITY
Current liabilities:
Unearned revenue $ 5.833

Total current liabilities 5,833

Commitments and contingencies (Notes 2 and 6)

Stockholder equity:
Common stock - $0.01 par value, 100,000 shares

authorized; 25,001 shares issued and outstanding 250
Additional paid-in capital 24,750
Retained earnings 79,181
Total stockholder equity 104,181
Total liabilities and stockholder equity $ 110,014

See accompanying notes to financial statements.
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Waterview Securities, Inc.

Statement of Income
For the Year Ended December 31, 2018

Revenues:
Fee and service revenue $

Operating expenses:
Email/IT
Regulatory fees
Professional service fees
Expense sharing

Total operating expenses

Operating income and net income $

See accompanying notes to financial statements.

_2

109,200

600
2,514
6,750

4.800
14,664

94,536



Waterview Securities, Inc.

Statement of Changes in Stockholder Equity
For the Year Ended December 31, 2018

Common Stock Additional
Paid-in Retained
Shares Amount Capital Earnings Total
Balance, January 1, 2018 25,001 $ 250 $ 24,750 $ 84,649 $ 109,649
Distributions to stockholder - - - (100.004) (100.004)
Net income - - - 94,536 94,530
Balance, December 31, 2018 25,001 $ 250 $ 24,750 $ 79,181 $ 104,181

See accompanying notes to financial statements.



Waterview Securities, Inc.

Statement of Cash Flows
For the Year Ended December 31, 2018

Cash flows from operating activities
Net income
Adjustment to reconcile net income to net cash provided
by operating activities:
Changes in operating assets and liabilities:
Accounts receivable
Prepaid expenses
FINRA deposit
Accounts payable
Unearned revenue

Net cash provided by operating activities
Cash flows from investing activities

Cash flows from financing activities
Distributions to stockholder

Net cash used in financing activities
Decrease in cash and cash equivalents
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

See accompanying notes to financial statements.
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$ 94,536

( 5,833
65

30

( 97
5,833

94,534

( 100,004
( 100,004
( 5,470

109,366

$ 103,896




Waterview Securities, Inc.

Notes to Financial Statements
For the Year Ended December 31, 2018

Note 1 - Nature of Business and Summary of Significant Accounting Policies

Waterview Securities, Inc., a Texas Subchapter S Corporation, (the Company) is a
securities broker-dealer registered with the Securities and Exchange Commission (SEC)
and is a member of the Financial Industry Regulatory Authority (FINRA) and Securities
Investor Protection Corporation (SIPC). The Company provides merger and acquisition
advisory services and investment banking services that may include the private placement
and transfer of securities. The Company does not hold or receive customer funds or
securities.

Substantially all of the Company’s business is conducted with customers located in the
United States.

Subsequent events

In preparing the accompanying financial statements, the Company has reviewed, as
determined necessary by the Company’s management, events that have occurred after
December 31, 2018, through the date the financial statements were issued, January 23,

2019.

A summary of the significant accounting policies consistently applied in the preparation of
the accompanying financial statements follows.

Cash equivalents
For purposes of reporting cash flows, the Company has defined cash equivalents as highly-
liquid investments with maturities of less than ninety days when purchased.

Fee and service revenue

Fee and service revenue result primarily from raising capital and financial advisory
services surrounding mergers and acquisitions for privately owned companies and
divisions of public companies. Such fees are recognized as projects are completed or as

revenue is earned.

Accounts Receivable
Accounts receivable are individually reviewed for collectability each month and are

written off once they are determined to be uncollectible by management.



Note 1 - Nature of Business and Summary of Significant Accounting Policies -
(Continued)

Income taxes

The Company has elected to be treated as a Subchapter S corporation under the Internal
Revenue Code. In lieu of corporate income taxes, the shareholder is taxed on the
Company’s taxable income. Therefore, no provision or liability for federal income taxes
has been included in these financial statements.

Although the Company is generally subject to the Texas franchise tax, based on total
revenue (less than $1,130,000), there is no franchise tax due at December 31, 2018.

As of December 31, 2018, no interest or penalties related to uncertain tax positions had
been accrued.

Concentration of credit risk and significant customers

Financial instruments that potentially subject the Company to concentration of credit risk
consist principally of temporary cash investments. The Company minimizes its credit
risk associated with cash by utilizing high credit quality financial institutions. Cash
balances are insured by the Federal Deposit Insurance Corporation (FDIC) up to $250,000.
The Company maintains its cash in bank deposit accounts, which, at times, may exceed
federally insured limits. The Company has not experienced any losses in these accounts
and believes it is not exposed to any significant risk on cash.

The Company has one customer that accounted for 100% of annual revenues during the
year ended December 31, 2018.

Use of estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported
amounts of revenues and expenses during the reporting period. ~ Actual results could differ
from those estimates.

Accounting Updates Adopted
The Company adopted the Revenue from Contracts with Customers on January 1, 2018.
See Note 8 for a summary of the revenue.

Revenue from Contracts with Customers

On January 1, 2018, the Company adopted Revenue from Contracts with Customers
using the modified retrospective method which resulted in no change to any prior
financial reporting.

-6 -



Note 2 - Net Capital Requirements

Pursuant to the net capital provisions of Rule 15¢3-1 of the Securities Exchange Act of
1934, the Company is required to maintain a minimum amount of net capital, as defined
under such provisions. Net capital and the related net capital ratio may fluctuate on a
daily basis. At December 31, 2018, the Company had net capital of $98,063 and a net
capital requirement of $5,000. The Company’s ratio of aggregate indebtedness to net
capital was 0.0 to | at December 31, 2018. The Securities and Exchange Commission
permits a ratio of no greater than 15 to 1.

Note 3 - Liabilities Subordinated to Claims of General Creditors

As of December 31, 2018, there were no liabilities subordinated to claims of general
creditors.

Note 4 - Stockholder Equity

The Company is authorized to issue 100,000 shares of common stock, with a par value of
$0.01 per share. Itis classified as a “'small business corporation” and its stock is classified
as §1244 stock as defined by the Internal Revenue Code (IRC). The maximum amount
to be received by the Company in consideration of its stock to be issued pursuant to this
IRC section shall not exceed $1,000,000. There are 25,001 shares issued and outstanding
as of December 31, 2018.

Note 5 - Related Party Transactions

On November 15, 2017, the Company entered into an expense-sharing agreement and an
outsourcing agreement with Waterview Investment Banking, Inc. (WIB). WIB s
majority owned by the Company’s stockholder.

Under the terms of the expense-sharing agreement, WIB provides partial use ot WIB’s
facilities, personnel and equipment for (i) a flat fee ot $400 per month and (ii) fees related
to the outsourcing agreement referenced in the next paragraph.  Facilities and equipment
include computer and telephone network systems, office space, and copy scrvices. The
agreement is in effect until (i) the termination of WIB’s lease or (ii) a change in control of
the Company. Either party may also terminate the agreement five days after the Company
ceases its business relating to securities transactions.

WIB also provides professional services to the Company under an outsourcing agreement.
Services provided include administrative support, document preparation, financial
analysis, buyer research, and the creation of marketing materials. In exchange for the
services, the Company pays WIB 50 percent of the retainer received for each Waterview
Securities customer for which services are provided. Payment is due in full when all



Note 5 - Related Party Transactions
(Continued)

deliverables have been completed. The agreement was in effect until January 1, 2017 and
continues thereafter until terminated by either party upon 30 days prior written notice.

The fees paid to WIB amounted to $4.800 for the year ended December 31, 2018 and are
classified in “expense sharing” on the accompanying statement of income.

Note 6 - Commitments and Contingencies

The Company receives referrals from third parties and has agreements with the third parties
to pay a referral fee based on the financial outcome of the referred project. The Company
did not owe the third parties any referral fees at December 31, 2018. During the year
ended December 31, 2018, the Company paid $0 in referral fees.

Note 7 - Information Relating to Possession or Control Requirements

The Company does not have any possession or contro! of customer funds or securities.
There were no material inadequacies in the procedures followed in adhering to the
exemptive provisions of (SEC) Rule 15¢3-3(k)(2)(i) by not holding customer funds or
safekeeping customer securities.

Note 8 — Revenues from Contracts with Customers

These disclosures are made in accordance with the adoption of the accounting update
Revenue from Contracts with Customers, as such, they relate only to the subset of
revenues generated from contracts with customers.

Customer Contract Revenue by Business Segment
As of December 31, 2018

Investment Banking $ 109,200

Total $ 109,200




Note 8 — Revenues from Contracts with Customers

(Continued)
Customer Contract Revenue by Region
As of December 31, 2018
United States of America $ 109,200
Total $ 109,200

Statement of Financial Position Amounts Related to Customer Contracts Revenue

At At
December 31, January 1,
2018 2018
Customer and other receivables $ 5,833 0

Other Liabilities — Contract Liabilities Rollforward

Twelve Months Ended
December 31, 2018

January 1, 2018 i 0
Recognized contract habilities 5,833
Contract liabilities recognized into revenue 0
December 31, 2018 $ 5,833

Current year end activity in contract liabilities relates to partial receipt of
unearned retainer.



Waterview Securities, Inc.

Schedule 1
Computation of Net Capital Under Rule 15¢3-1

of the Securities and Exchange Commission
As of December 31,2018

Net capital

Total stockholder equity
Less nonallowable assets:

Net capital

Aggregate indebtedness

Aggregate indebtedness liabilities
Computations of basic net capital requirement

Minimum net capital required
(6-2/3% of total aggregate indebtedness)

Minimum dollar net capital requirement
of reporting broker or dealer

Net capital requirement
(greater of above two minimum requirement amounts)

Net capital in excess of required minimum

Net capital less greater of 10% of total aggregate indebtedness or
120% of minimum dollar net capital requirement

Percentage of aggregate indebtedness to net capital

104,181
6,118

98,063

0

0

5,000

5,000

93,063

92,063

0.00%

Note: The above computations do not differ materially from the computations of net capital under Rule
15¢3-1 filed by the Company with the Financial Industry Regulatory Authority as of December 31, 2018.

- 10 -



Waterview Securities, Inc.

Schedule 11
Computation of Determination of Reserve Requirements Under Rule 15¢3-3 of the
Securities Exchange Commission
As of December 31, 2018

The Company is exempt from Rule 15¢3-3 pursuant to the provisions of Section (k)(2)(1).
The Company does not carry securitics accounts for customers or perform custodial
functions relating to customer securities.

11 -



Waterview Securities, Inc.

Schedule 111
Statement Regarding SIPC Supplemental Report
Year Ended December 31, 2018

The Company’s net operating revenues are not greater than $500,000 therefore the
Company is not required to file the SIPC supplemental report for fiscal year ended
December 31, 2018.



Your Vision Our Focus

Report of Independent Registered Public Accounting Firm

We have reviewed management’s statements, included in the accompanying Exemption Report, in which
Waterview Securities, Inc., identified the following provisions of 17 C.F.R. §15¢3-3(k) under which
Waterview Securities, Inc. claimed an exemption from 17 C.F.R. §240.15¢3-3, specifically 17 C.F.R.
§240.15¢3-3(k)(2)(i) (the exemption provisions) and (2) Waterview Securities, Inc. stated that Waterview
Securities, Inc. met the identified exemption provisions throughout the most recent fiscal year without
exception. Waterview Securities, Inc.’s management is responsible for compliance with the exemption
provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight
Board (United States) and, accordingly, included inquiries and other required procedures to obtain evidence
about Waterview Securities, Inc.’s compliance with the exemption provisions. A review is substantially
less in scope than an examination, the objective of which is the expression of an opinion on management’s
statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management’s
statements referred to above for them to be fairly stated, in all material respects, based on the provisions set
forth in paragraph (k)(2)(i) of Rule 15¢3-3 under the Securities Exchange Act of 1934.

/ |
forar, e ‘f%, P
Certified Public Accountants

Dallas, Texas
January 23, 2019

Turner, Stone & Company, LL.P.
Accountants and Consultants
12700 Park Central Drive, Suite 1400
Dallas, Texas 75251
Telephone: 972-239-1660/ Facsimile: 972-239-1665 I INAA
‘Toll Free: 877-853-4195 GROUP
\X/'L‘b Si((': turnerstone.com INTERNATIONAL ASSOCIATION OF ACCOUNTANTS AND AUDITORS



WATERVIEW SECURITIES

M&A ADVISORY * VALUATION ¢ CAPITAL SOURCING

Rule 15¢3-3 Exemption Report
For the Year ended 12/31/18
Waterview Securities, Inc., SEC Registration Number 8-67895

To the best knowledge and belief of Waterview Securities, Inc. (“Waterview”), Waterview is
exempt from the provisions of SEA Rule 15¢3-3 because Waterview met, for all of 2018 without
exception and currently meets without exception, conditions set forth in paragraph (k) (2) (i) of
Rule 15¢3-3. Specifically, Waterview does not carry any customer accounts, Waterview does not
accept customer funds or securities, and Waterview does not have any transactions between the
broker or dealer and its customers.

rks

12201 MERIT DRIVE, SUITE 700 * DALLAS, TEXAS 75251 * TEL: 469-916-3937
WATERVIEW SECURITIES, INC. IS A MEMBER OF FINRA (WWW.FINRA.ORG) AND SIPC (WWAW.STPC.ORG).



Your Vision Our Focus

January 23, 2019

Mr. Larry S. Starks

Senior Managing Director
Waterview Securities, Inc.
12201 Merit Drive, Suite 700
Dallas, Texas 75251

Dear Larry,

In connection with our recent audit of Waterview Securities, Inc.’s (the Company) financial statements at
December 31, 2018 and for the year then ended, we would like to communicate to you certain additional
information regarding the scope and results of our audit that may assist you in overseeing your financial
reporting and disclosure process.

We are responsible for communicating significant matters related to the financial statement audit that are, in
our professional judgment, relevant to the responsibilities of those charged with governance in overseeing
the financial reporting process. Standards established by the Public Company Accounting Oversight Board
(United States of America) (PCAOB) do not require us to design procedures for the purpose of identifying
other matters to communicate with those charged with governance.

The following matters are of significance in your financial reporting and disclosure process and we believe
you should be informed about them and their impact on the Company’s financial statements.

Auditor and Management Responsibility

The Company’s management is responsible for the fair presentation in the financial statements of financial
position, results of operations and cash flows in conformity with accounting principles generally accepted in
the United States of America (GAAP). An audit conducted in accordance with PCAOB standards is
designed to provide reasonable assurance, rather than absolute assurance, that the financial statements are
free of material misstatement and are fairly presented in accordance with GAAP. Because of this concept of
reasonable assurance and because we did not examine all of your accounting transactions, there is a risk that
material errors, fraud or other illegal acts may exist and not be detected by us.

As auditors, we are responsible for forming and expressing an opinion about whether the financial
statements that have been prepared by management are presented fairly, in all material respects, in
conformity with GAAP. Our audit of your financial statements does not relieve management of its

responsibility.

Turner, Stone & Company, L.L.P
Accountants and Consultants

12700 Park Central Drive, Suite 1400
Dallas, Texas 75251
Telephone: 972-239-1660/ Facsimile: 972-239-1665 INAA
Toll Free: 877-853-4195 GROUP

\Vch \'j te: turnerstone.com INTERNATIONAL ASSOCIATION OF ACCOUNTANTS AND AUDITORS



Mr. Larry S. Starks
Waterview Securities, Inc.
January 23, 2019

Page 2

Planned Scope and Timing of the Audit

Audit matters related to our planned audit scope and timing were communicated to you in our engagement
letter dated September 28, 2018. During the performance of our audit, there were no significant changes to
our audit scope or the nature of the procedures we anticipated performing and the completion of our audit.

Qualitative Aspects of Accounting Practices and Financial Reporting

We believe the accounting practices, including the selection and adoption of accounting policies, accounting
estimates and financial statement disclosures, of the Company’s accounting management to be adequate,
appropriate and consistently applied during the year.

Accounting estimates are an integral part of the financial statements prepared by management and are based
upon management’s current judgments. Those judgments are normally based on knowledge and experience
about past and current events and assumptions about future events. Certain accounting estimates arc
particularly sensitive because of their significance to the financial statements and because of the possibility
that future events affecting them may differ significantly from management’s current judgments. We did
not consider any of your accounting estimates to be critical or particularly sensitive to your financial

_statements.

During the year ended December 31, 2018, there were several new accounting pronouncements issued by
the various organizations that promulgate accounting standards. However, none of these newly issued
standards will materially impact your financial reporting process.

Significant Unusual Transactions

For purposes of this letter, our professional standards define significant unusual transactions as
transactions that are outside the normal course of business for the Company or that otherwise appear to
be unusual due to their timing, size or nature. We noted no significant unusual transactions during our

audit.

Transactions with Related Parties

During the course of our audit we did not discover any related parties or relationships or transactions with
related parties that were previously undisclosed to us. Additionally, there were no significant related party
transactions identified that had not been properly authorized and approved or that lacked a business purpose.

Exceptions to Exemption Provisions

In connection with our review of the Company’s exemption requirements, we did not identify any
exceptions to the exemption provisions that would cause the Company’s assertions to be materially
misstated.



Mr. Larry S. Starks
Waterview Securities, Inc.
January 23, 2019

Page 3

Sienificant Difficultics Encountered During the Audit

We encountered no significant difficulties during our audit.

Audit Adjustments

During our audit, we did not propose any audit adjustments to your financial statements. Additionally, there
were no potential audit adjustments (representing uncorrected financial statement misstatements) that we or
accounting management identified.

Disagreements with Management

There were no disagreements with management regarding the scope of our audit, the application of
accounting principles, disclosures to be included in the financial statements or the wording to be included in

our report.

Representation Requested from Management

During our audit, we requested certain representations from management in writing. A copy of these
representations, commonly referred to as a ‘management representation letter’, was previously provided to
you. We would be pleased to discuss with you any of the specific representations made by management

during our audit.

Consultation with Other Accountants

In some cases, management may decide to consult with other accountants about auditing and accounting
matters, similar to obtaining ‘a “second opinion™ on certain situations. If a consultation involves the
application of an accounting principle to the financial statements or a determination of the type of auditors’
opinion that may be expressed on those statements, our professional standards require the consulting
accountant to check with us to determine that the consultant has all of the relevant facts. To our knowledge,
there were no such consultations with other accountants concerning auditing or accounting matters.

Significant Issues Discussed, or Subject to Correspondence, with Management

We generally discuss a variety of matters, including the application of accounting principles and auditing
standards, with management each year, including matters discussed prior to our retention as auditors.
However, these discussions occurred during the normal course of our professional relationship and our
responses were not a condition to our retention,

Independence Issues

Standards established by the PCAOB require that we communicate at least annually with you regarding all
relationships between our firm or members of our firm and the Company, entities related to your Company
and/or persons in financial reporting oversight roles at your Company that may reasonably be thought to
bear on our independence.



Mr. Larry S. Starks
Waterview Securities, Inc.
January 23, 2019

Page 4

We are not aware of any relationships between our firm or members of our firm and the Company, its
affiliates or those in financial reporting oversight roles within the Company that would have a bearing on
our independence. We confirm to you that during the year ended December 31, 2018, and as of this date,
we have been and remain independent with respect to the Company.

Internal Controls

In planning and performing our audit of the financial statements of the Company for the year ended
December 31, 2018, we considered its internal control structure in order to determine our auditing
proccdures necessary for the purpose of expressing our opinion on the financial statements and not for
the purpose of providing assurance on its internal control structure.

This letter is intended solely for the information and use of the board of directors and management and is
not intended to be and should not be used by anyonc other than these specified parties.

Although this letter is not intended to require a response from you, we would be pleased to discuss any
questions or comments you may have concerning any of the above matters.

Thcorins, S} lorpperey, LU

Certified Public Accountants



